AFRSE | ERAPE

Yo i

‘ TF SECURITIES
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Q3 W&EiE 117%, EREBHMHRHEA

E L

NEINT 2020 F=FR, ABRI=ZZEE WK 1218.23 12, FLLTE
4.31%, FRHEFSER 91.33 12, FELHLIEE 69.34%;

~E Q3 BN 427.02 12, BTG 2.60%, |38%F)E 34.01 12, [E
EriEK 117.33%.,

AP

Q3 EWKN/METIE 2.60%, ZZHEHHISIVIER. 2020 FRI==FE,

NEIRITTRAREE 2,935.41 {ZTEAS, RLTE 2.86%; THEBE
2,759.14 {ZFERT, BLLTBE 4.19%; Q3 BERE/NFRESE 1,103.85 12F
ERS, BEIEK 3.34%; STARVEEE 1,037.90 {ZFERS, EELIE 0.81%.

BMAHE, 2INE, a3 BEES#H LM 405.67 jT/IKER, [
-2.11%; A& LB 359 Jo/kEAT, EE-2.11%. 2020 FRI=ZFE,
NEEEMHURZEE 1,562.28 ZTF R, XZBSHLHIN 56.94%, tb
EFRERS 5.71 MEDR. ENBSEAREFE, BN/METR{T, Q3 3L
WEN YN 427.02 17, BB 2.60%.,

PRI R A T PE(H1S Q3 BRISRIX 2017 FLAKETE Q3 B VAL 343.88 12,
BIEE 1T 8.07%, FEZERMIETHEM, BIINE, N5 Q3 NPiRE
BMERLL TR 13.5%, MERARIRIEE . A TEREAT Q3 EFIFRIX
Fl 19.47%, FELCESFIRS 484 MAD R, = 2017 FLERFHS .

WS EHBMATEHEARXIE T TBATWESE. 5 a3 USERA
20.61 12, EILLTBE 32%, EHFPFISEAN 21.56 12, LT 21.49%, U4
SEEREPENTERREFTERRFYRIUEPUREEFERNT
M. B—7H, A8 2020 £fF Q3 FifSHEBZERN 17.61%, HREDF 24.17%
TET 6.57 MED M, 5K EARIAIE NEERWSIEBKNEERER
;Z:___o

KERIN.

R AR E TN THRATDRABENINES, WEZEBIKIE T THESE
BinEENE, A8 Q3 WEEXEEHHEE. Fi) LEBFTN, R
1T E] 2020-2022 FIFEHEF5EH 98.72.100.97 F1 105.78 1Z( [B{E 89.24 .
97.73 0 102.44 ), YR PE 39 8.1. 7.9 ¥ 7.5 {Z, #EHIFNZE 6.76 7T,
#HEF “IN” TR,

MBSIRDR: WRMEKIE LT BN TERXKG. TiFRERETFRE]

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWMNERTT) 16986116 173484.80 17621652 184,302.39 190,360.49
HER (%) 11.41 213 157 4.59 3.29
EBITDA(E G 7T) 33,353.27  46,508.70  42,452.38  46,006.35  49,356.59
EHEERTT) 1,438.88 1,686.46 9,872.02  10,097.22  10,578.47
HER (%) (19.76) 17.21 485.37 2.28 477
EPS(TT/BR) 0.09 0.11 0.63 0.64 0.67
THEER(P/E) 55.42 47.29 8.08 7.90 7.54
MISEE(P/B) 0.96 0.81 1.02 0.96 0.90
THEEZEP/S) 0.47 0.46 0.45 0.43 0.42
EV/EBITDA 10.05 6.39 771 7.34 7.12
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 15,832.79 13,306.14 14,097.32 14,744.19 15,228.84 179N 169,861.16  173,484.80  176,216.52  184,302.39  190,360.49
Jolr &S aviialie 29,278.94 30,904.36 24,517.66 25,670.11 26,167.35 Enll A 150,659.44  148,172.34 14312933  149,262.81  154,064.02
FRATMER 1,256.43 1,022.45 730.18 1,245.67 852.80 R s =954yl 1,807.21 1,832.97 1,775.81 1,921.81 1,971.53
= 9,543.69 8,883.18 7,444.42 10,009.56 7,653.51 Bz 4218 116.89 20.20 45.76 4727
Hity 4,462.09 6,155.92 5,455.12 5,334.59 5,932.05 BEER 423322 4,553.69 4,391.60 4,837.63 4,744.09
Rah@EE AT 60,373.94  60,272.05 5224470  57,00412  55,834.56 HARZRA 46.22 65.02 66.05 69.08 71.35
KHARRBUR &R 19,370.30 20,615.92 20,615.92 20,615.92 20,615.92 W55 10,470.29 10,708.59 9,678.13 10,688.66 11,181.12
BlEE~= 246317.45 24055023 27580407 30320636  325177.72 BFEREIRSE 1,146.15 (5.811.82) 1,200.00 1,200.00 1,200.00
TETRE 26,020.19 36,683.47 22,610.08 14,166.05 9,099.63 RAMEZTRER (20.01) 19.49 0.00 0.00 0.00
FTREF= 13,805.70 13,948.86 13,682.29 13,415.73 13,149.16 BRI 157285 1,413.17 1,732.74 1,732.74 1,732.74
Hity 36,128.75 41,022.98 33,546.66 37,057.80 37,159.08 Hith (3,744.82) 7,775.29 (3,465.47) (3,465.47) (3465.47)
T A T 341,642.39 352,821.45 366,259.02 388,461.86  405,201.51 EZFE 3,648.44 4,639.16  17,688.14  18,009.38  18,813.84
BBt 403,441.46  413,596.54 419,405.79  446,409.39  461,818.91 FASMIN 175.86 391.30 320.55 295.90 335.92
FEHRIERR 61,038.77 67,119.37  111,138.76 12423564  141,339.04 [ER127 -2 387.95 217.65 458.43 354.68 343.59
RS E R R RAT R 14,683.71 15,850.96 13,261.29 17,078.57 14,388.40 FliE=Em 3,436.35 4,812.81 17,550.27 17,950.61 18,806.17
Hity 62,483.74 58,650.08 59,467.95 62,550.11 60,219.27 FriS®e 1,028.95 2,434.90 4,387.57 4,487.65 4,701.54
Bk g r=yng 138,206.22  141,620.41  183,868.00 203,864.32  215,946.71 ERE 2,407.41 2,377.91 13,162.70 13,462.96 14,104.63
KHAfER 129,548.16  115364.60  103,454.50 99,191.72 93,363.48 DEERIRIRE 968.53 691.45 3,290.67 3,365.74 3,526.16
NS 25,984.66 28,487.11 23,488.54 25,986.77 25,987.47 HBEF BT EFE 1,438.88 1,686.46 9,872.02  10,097.22  10,578.47
Hity 7,916.22 10,835.58 8,755.52 9,169.11 9,586.74 SRl (7T) 0.09 011 0.63 0.64 0.67
IR ES T 163,449.04 154,687.29  135,698.56  134,347.60  128,937.69
rREit 301,655.26  296,307.70  319,566.56  338,211.92  344,884.40
DEBRRIN G 18,551.57 18,730.20 21,856.34 25,165.99 28,613.78 FTEMELER 2018 2019 2020E 2021E 2022E
BA 15,698.09 15,698.09 15,698.09 15,698.09 15,698.09 o357
BERATR 18,336.97 18,454.54 18,454.54 18,454.54 18,454.54 [SNZ5ON 11.41% 2.13% 1.57% 4.59% 3.29%
B 57,324.92 57,348.77 62,284.79 67,333.39 72,622.63 EvAE -10.91% 27.15% 281.28% 1.82% 4.47%
Hitg (8,125.36) 705724  (18454.54)  (18454.54)  (18454.54) HEFEATERE -19.76% 17.21% 485.37% 2.28% 477%
BFRR AT 101,786.20 117,288.84  99,839.22  108,197.47  116,934.51 EFIRES
RFEMRENEERIT 40344146  413,596.54 419,405.79  446,409.39  461,818.91 EFR 11.30% 14.59% 18.78% 19.01% 19.07%
ek 0.85% 0.97% 5.60% 5.48% 5.56%
ROE 1.73% 1.71% 12.66% 12.16% 11.98%
ROIC 3.34% 251% 6.66% 6.61% 6.60%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
EFTE 2,407.41 2,377.91 9,872.02 10,097.22 10,578.47 BFERRR 74.77% 71.64% 76.20% 75.76% 74.68%
TR 19,852.41 20,499.41 15,086.11 17,308.31 19,361.63 BRARE 221.87% 187.25% 247.61% 238.54% 229.47%
EER 10,611.37 10,857.36 9,678.13 10,688.66 11,181.12 mantbE 0.45 0.43 0.29 0.28 0.26
BERK (1,572.85) (1,381.15) (1,732.74) (1,732.74) (1,732.74) EEDEEER 0.38 0.37 0.25 0.24 0.23
EnRETH (12,702.36) (4,851.43) 11,173.37 (508.94) (2,495.06) EiEgeh
He 10,295.92 9,822.10 3,290.67 3,365.74 3,526.16 R IR R =R 6.21 5.77 6.36 734 7.34
LETFDASR 28,891.89  37,324.19  47,367.57  39,218.25  40,419.59 FrREEE 20.07 18.83 21.59 21.12 2155
BARZH 18,730.36 2418352 38,080.05 35,586.42 35,582.37 BEF R 0.43 0.42 0.42 043 0.42
KEBIG AR 5304 1,245.62 0.00 0.00 0.00 SmigE (5T)
Hith (39,311.11)  (54,463.13)  (72,746.34)  (69,895.02)  (69,689.06) =G 0.09 011 0.63 0.64 0.67
BRFEINE R (20,527.72)  (29,033.99) (34,666.29) (34,308.61) (34,106.69) BREENER 1.84 2.38 3.02 2.50 2.57
RNEE 24166157  232927.02  261,307.38  272,837.97  283,558.44 BREE 5.30 6.28 497 5.29 563
R (30.39) 6,28432  (33,614.73) (9,113.48) (9,605.94) fh{EH ==
Hifth (243,999.68) (250,539.52) (239,602.75) (267,987.27) (279,780.75) HRR 55.42 4729 8.08 7.90 754
SRENASHR (2,368.49) (11,328.18) (11,910.10)  (4,262.78)  (5,828.25) mia= 0.96 0.81 1.02 0.96 0.90
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.05 6.39 7.71 7.34 7.12
MESBINER 5995.68  (3,037.97) 791.18 646.87 484.65 EV/EBIT 24.77 11.41 11.95 11.77 11.72
BRERIR: ABRE, RKNIESHRFT
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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